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, SCHULTE
The SchulLe Store form a

chain which make the

SCHULTE RETAIL STORES

CORPORATION

the country's second largest
retail distributor of tobacco
products. The Company
recently 'declared a 50 stock
dividend on the Common
Stock.

We are offering limited
amount of atock, with the
50' , dividend on, at

$65 per share
We recommend thit
ttock for inteitment.

Send for circular

Morton Lachenbrach.& Co.

txscMo DrrEorr pkiIacelphia prrrsiuwH

Securities
for

Investment

Li tin on Rtqutei.

Unlisted Securities
Department

i Private1 Wires to Philadelphia

GEO. A. HUHN & SONS
' Me VorK Bin' k BaehaafltJ I'l.llailMphla Stock Rx.hange

M mh""'i fi,icao 8tok Exchange
t.ew York Cotton Exchange

111 Broadway 1413 Walnut St.
New York Philadelphia

r

NEW DESCRIPTIVE BOOKLET

18th Edition
Revised to Date

On

STANDARD

Mailed

Free

0
I
L

I'pon

Request

ISSUES
This booklet contains all the 1919
financial statement of the Standard
Oil companies issued to date, to-

gether with other important in- -'

formation and a comprehensive rc-- !
view (jf the general oil situation.

CARL H.PF0RZHEIMER STCQ

Dealers in Standard Oil Securities

25 Broad St. Phones Broad

a r--i' 5

in tisumate

Railroad Earnings

'pHE recent rate and
wage increases, to-

gether with the fact that
all government compen-
sation will cease on Sep-
tember I, 1920, have
greatly increased interest
in the future of the var-
ious railroads.

We have prepared a
circular showing an es-

timate of the future
earnings of a number, of
the more important sys-
tems which we will be
glad to forward upon
request.

LOW, DIXON & CO.

iltnbtrt ,ew York Stock Exckano

37 Wall Street, New York
TeUphone Hanover 4174

Will Buy

Singer
Manufacturing

Company
British

Frank Charcot, Jr.
25 Broad Street, New York.

Ttlephonc Broad 6100

Bonds for investment
Harris, Forbes & Co.

fmm Strut, Cornr Wllllase
$BW XOiUC

Mark A. Noble Throuore ('. urn in

NOBLE & CORWIN
ISrowl St. Nrw York

Natl City Bank
BIGHTS

Telephone 1111 Broad.

r

FINANCIAL NEWS

AND COMMENT

Buying of Securities Is Being
TTeld Back by Critical Situ-

ation in Russia.

INTEREST RATE PROBLEM

Improvement of Basic Condi-

tions Leads to Broader In-

vestment Inquiry.

Br WILLIAM JUSTUS BOIES.

Were It not for tlio development of

new complications In the Russian sit-

uation and uncertainty as to what
would be the outcome of French In-

tervention In behalf of forces fighting
the BoMiovlkl, the Investment markets
would have entered higher prlco terri-

tory by this time. Events 0? the last
few days have shown clearly that un-

derlying conditions arc beginning- - to as
sert themselves, that markets are
headed toward better times and that
prospects of raising crops of record val-

ue, ultimate rehabilitation of transpor-
tation, probable Inflow of European gold

and trend of sentiment toward sano po- -

lltlcat standards havo led to quiet ab
sorption of good securities by intelli-
gent Investors. The movement Is not
spectacular and not strong enough yet
to cause active of stocks. On

the other hand, It has checked the de-

cline, Imparting a stability to prices
suggestlvo of quick buying on breaks.

Public Baying.
Thus Um Investment outlook Is broad-

ening and as soon as conditions In Po-

land shall be cleared up and the world
reasonably at rest about Russia there
probably will be genuine revival of in-

vestment Interest here. There will not
he furious speculation because banks
have not funds to finance such a move-
ment even if people entertained Mich a
foolish notion Put absorption of good
7 and 8 per cent. Investment's, by a pub-
lic carrying mu li of Its savings on In-

terest at 4 per cent, is inevitable sooner
or later. It could not be otherwise In a
country of 20.000,000 alert Investors op-

pressed with high living costs, for the
first time in two decades the vast body
of railroad employees ami officials Is
cooperating earnestly to give the coun-
try transportation service it requires.
Increased wages for operating forces
and higher freight and passenger rates
for companies have made that coopera-
tion possible. The Industry has been re-

trieved. Us solvency has been under-
written by enactment of legislation
which for constructive effectiveness is
about equal to the Federal Reserve act.

Bnnk and the Public.
The Reserve Board for two years or

more has kept close watch over the
Wall Street loan market and, with the
aid of the Reserve Rank of New York,
restricted loans made , to borrower. on
speculative collateral. Fluctuations in
those rates have reflected supply and
demand conditions Just us fluctuations in
wheat, corn, cotton and dry goods have
responded to tips and downs of those
markets. Furthermore, many advances
havo come from the withdrawal of
money loaned on call in Wall Street by
Interior banks. Over puch transactions,
w hich in active mark, ts havo aggre-
gated J500.000.000 or more, the New
York hanks exercise no control what-
ever, acting only as agent for out of
town lenders and being obliged to do
their bidding. It Is apparent, therefore.
that New York banks cannot be held
accountable for advances In call loan
rates due to excited bidding for funds
by borrowers whose loans have been
called by banks 1,000 miles away from
Wall Street.

nunliliiK Coo peril t Ion.
The fact Is that city and country hanks

have managed their affairs remarkably
well when the seriousness' of the credit
strain from which the. country is emerg-
ing is taken Into account. Not nvrc
than four reserve banks at the close
Of last month reported a reserve ratio
higher than the average shown by all
hanks of 44.2 per cent., Which was only
1.8 per cent, more than the low record of
May 14. Not more than two of those
Institutions, the reserve banks of Cleve-
land and Roston. had a sufficient reserve
margin to permit them to continue

in any largo way. Under
such conditions of strain it was natural
that interior banks should withdraw
heavy sums from the New York loan
market, with the consequence of forcing
borrowers to bid elsewhere for call
money. With money quoted through-
out tile country at or more than 6 per
cent, the Interior banks would not leave
much on call hers unless the Wall Street
hid was 7 per cent, or mote. As to seek-

ing exorbitant profits. It Is safe to say
that there is not an important bank In

New York, Chicago, Philadelphia, Bos-

ton. Cincinnati. St. Louis or any other
large city which has not turned down
highly profitable accounts because It
could not grant redits which the would-b- e

depositors asked and do Justice to
Its old clients.

Pulling Together.
Instead of conducting their business

selfishly and with the Idea of wresting
unreasonable interest rates from hard
pre ssed borrowers there has never been
11 season of acute strain when banks
of largo cities and those of smaller
centres have cooperated more effectively
with tho reserve banks to send assist-
ance where it was most needed, curtail
unproductive advances and fortify the
hank pueltlon In tho Interests of the
whole system. How could the hundreds
of country banks served by tho six
reserve institutions of the South and
middle West meet the demands of their
constituencies without aid furnished
ty the reserve banks of New York, Bos-

ton and Cleveland In redlsoountlng 0

for the six reserve banks Just
named?

As a help In granting that assistance
the reserve banks of New York and
Chicago were glad enough to transfer
$38,."00.000 of acceptances to the reserve
batik of San Francisco. That quick
shifting of funds from the source of
chief supply to the centre of greatest
need was of Incalculable benefit to the
Interor banks during u, crop season of
high carrying charges and extraordinary
agricultural demands. The reserve banks
can grant large fresh credits to meet the
urgent needs of the harvesting season,

i but the problem will be to restrict rigidly
such advances to essential loans and to
safeguard the country from evils of
further credit Inflation. It la safe to
e.--.y that there wtll be no easy credit
rc ndltlons for many months to come,
because pretty much the whole world Is
trsieging the United States to shoulder
a good portion of the burden of financing
tho crippled nations back to Industrial
tlllclency.

Sustained Betterment.
This country Is making sustained

progress and slowly but surely Its peo-

ple are working out of war complica-
tions. The car shortage Is being re-- ,i

and an immense volume of
freight Is being handled, the railroads
making headway In preparing for au-

tumn rush which will be extremely
heavy. In average dally car mileage

and Volume nf frrlvlit lumllu nllniJ.are showing good and the
country's railroad plant as a whoU
gradually is being mads more
wuirona omci&is and Oovernment au-

thorities are attacking the fuel
In ths effort to build up reserve

stocks of coal where shortage Is most
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threatening. Existence of 400 country
newspapers Is Imperilled unless the In-

terstate Commerce Commission modifies
Its priority orders and furnishes equip-
ment for paper to make regular
shipments. The commission has a dif-

ficult problem on Its hands, but as rail-
roads ara working together, It Is prob

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

1920
883,377

600Adama Express
2100 Advanro Kumely
I6OO1 Advance Rumely pf
8300'Alax Rubber
9500Aiaska Qol M
6."00IAla8ka Juneau O M...
7400 Allls Chalmers Mfg

900 Allle Chalmers Mfg pf . .
2000 Am Agrl Chem

700 Am Bank Note
3700 Am Meet Btigar
1600 Am Bosch Magneto

300 Am Brake Shoe A Fdy.
19200 Am Can

400 Am Can pf
5600 Am Car t Foundry

100 Am Car & Foundry pf .

8500 Am Cotton Oil
200 Am Cotton Oil pf

6900 Am Druggist Syndicate.
900iAm Express

2400 Am Hide St Leather
6300 Am Hide & Leather pf . .
sup aid ice
800iAm Ice

plants

18500 Am International Corp. .

7600 Am Linseed Co
100 Am Linseed Co pf

19400Am Locomotive
300 Am Locomotive pf

8200 Am Safety Razor
9200 Am Ship eft Commerce. . . .
6200Am Smelt eft Ref

600 Am Smelt eft Ref pf
100, Am Smelt Seo A
lOOAm Snuff

9700(Am Steel Foundries
200'Am Steel Foundries pf. ..

4900 Am Sugar Ref
600, Am Sugar Ref pf

10400 Am Sumatra Toh
100Am Sumatra Tob pf

Tel eft Tel
1400 'Am Tobacco
800Am Tobacco B ex dlv

1400jAm Tobacco pf new ex dlv
100 'Am Wholesale pf

15600!Am Woolen
200'Am Woolen pf

3400;. m Writing Paper pf
3000 Am Zinc, L Smelt

1240(i Anaconda Copper
100 Ann Arbor pf

100n:Assets Realization
10ei0 Associated Dry Goods....

100 Asso Dry G 1st pf ex dlv
100 Associated Oil Co

6300Atch, Top ft Santa Ke. . .

1300 Atch. Top & Santa Fe pf.
10U0 Atlanta. Bfano ft Atl

900 Atlantic Coaat Line
200 Atlantic Kruit
200iAtlantlc pf

11050'At, (lulf ft W I S 8
300 At. Gulf ft W I S S pf
300 Austin Nichols
200 Autosalcs

198600; Baldwin Locomotive Wka.106)100
4no Baldwin Loco Wks

13200 Baltimore A Ohio.
Pf.

2000 Baltlmore ft Ohio pf
too Hani. t Leather

6100 Barrett Co
700 Batopllas Ming
730 Be thlehem Motors
700 Bethlehem Steel
400 Bethlehem steel 7 p c pf
300 Bethlehem Steel 8 p c pf

61700 Bethlehem Steel B
2000 Booth Fisheries
2300 Brooklvn Rapid Transit.

900 Bklyn R T ctfs of dep. .

200 Brooklyn I'nlon Gas..,,
3 Buffalo ft Susque ctfs. ..
9 Buffalo ft Sus pf ctfs...

700 Bums Bros
lOOlButterlck Co

5100 Butte Copper ft Zinc ...
Soon Butte ft Superior Cop...
2600 Caddo Cent, o R
1700 California Pack Co
4300 California Petrol
lOOOiCalifornla Petrol pf

200 Calumet ft Arizona
100 Canada Southern

12300 Canadian Pacific
500'Case J 1 Tlow Works...

"'i Case, J I, Thr. M pf . . .

L4t 'entral leather
400 central Leather pf

7000'Cerro de Pasco Cop
5600 Chandler Motors
3200 Chesapeake ft Ohio

100 Chicago ft Alton
700 Chicago ft B ill Bq Tr ctfs
SOOiChic ft E 111 Pf Ec. Tr ctfs
300;Chicago Qt Western

1500 Chicago Qt Western pf . .

4200'Chicago, Mil & Sr. Paul...
ItOOlChicago, M ft st Paul pf.
4100 Chicago ft Northwestern.
2500 Chicago Ineumatic Tool..

35600 Chicago, R I ft Pacific...
400 Chicago. R 1 ft P 6 11 pf

1100 Chicago. R I ft P 7 p c pr
6000 Chile Copper
8400Chlno Copper

100 Clev. C, C ft St Louis. . .

100 Cluett. Peabodv ft Co. . .

59

6200Cora-Col- a 36
900 Col Fuel ft Iron
400 Colorado ft Southern....'
100 Colorado ft Southern 2d pf 35

2300 Columbia G 4 Elec 53
2S10H Columbia Graphophone ,.

400 Col Graphophone pf 80
30o IComp Tab Record 464

22U0 Consolidated Cigar
3800 Consolidated Gas ex dlv. ,1 81
I tOOl Con Interstate Cal Ming.. 104

Textile 30
Continental Can 79

3000, Continental Candy 11
iuu 1 ontinentai insurance ..

23900'Corn Products Ref
850 Corn Products Ref pf . .

4500 Cosden & Co
400 ('rex Carpet

39300;Cruclble Steel Co
lOO'Cruclble Steel Co pf

11600 Cuban Am Sugar
2630O;Cuha Cane Sugar

3400'Ciiba Cane Sugar pf
lOOlDs Be ers Mines
101 Deere ft Co of

1700Delaware ft Hudson
4100. Del, Lack ft Western....
1900!l)enver ft Rio Grande....
2000,Iienver ft Rio Grande pf. .

100 Detroit United Ry
3800'Dome Mines

M0I)urham Hosiery Mills...
1500 Klee Storage Battery rts.

560)Elk Horn Coal Corp
23o0 Kndicott Johnson

lOOIEndlcott Johnson pf
53001 Erie
S700 Krie 1st of

200 Erie 2d pf
100 Fairbanks Co

5 100 .Famous Players-l.ask- y . .

500'Famous PIayers-1- . pf....
lOOiFeeleral Mln ft Smelt
300! Federal Mln ft Smelt pf . .

800!Flsher Body Corp
890jFlsk Rubber
SlOOlFreeport Texas
7700 Gaston W 4 Wigmore. . .

500'Oen Am Tank Corp
900(c,eneral Chemical Co. . . .

300-Oe- Chemical Co pf
900IGeneral Cigar Co
200 General Cigar Co deb pf.

1400 C,eneral Elcctrle Co
88800 General Motor

400: General Motor pf
2000 Gen Motor Corn deb

300 O Motor Corp deb pf 7 p c
6600 Goodrich H F)

800 Goodrich ( B F) pf
100 Gray ft Davis

460fliGreat Northern pf
eSOOlGreat Northern Ore ctfs.
20001Greene Cananea Cop

300'Gulf. Mobile ft North
300!Oulf, Mobile ft North pf. .

1500 Gulf Stales
200'Guantanamo Sugar
lOOlHartman Corp

1700'Hendee Manufacturing
11100 Haskell Car

200iHometake Mining
IliflHupp Motor
2800'Houston Oil Co
1600 Illinois Central
1200 Indlahoma Ref
4900 Inspiration Con Copper.
2000 Interboro Con Corp

700 Interboro Con Corp pf. . .

1700 Int Agrl Corp
600 Int Agrl Corp nf

1000'Int Harvester Co new
100

8100
10300

3200
100

Int Harvester Co pf new.
Int Mer Marine
Int Mer Marine pf
Inter Motor Truck
Inter Motor Truck pf..

106 Inter Motor Truck 2d pf. .

40100 International Nickel
100 International Nickel pf.

14900 International Paper ....
300 Inter Paper pf stpd

69900 Invincible Oil
32000 Iron Products Corp
32800 Island Oil ft Trans Cerp.

600Jewel Tea
SOOIJones Bros Tea

2500 Kansas Southern. . ,

1000 Kansas Southern pf.
6300Kelly Springfield Tire
9600Kennecott Copper

U!(h. Iiw. Last.

V.

344
88

1361c,
. 10s 4 1084 1084

I mZ 911' isiZ

30&;
254

224

664

1100

Steel

City
City

4 92
4 1044'

lll84H134lll7
1 n 4 i e rt

5300;Consolidated

..

.

I

744
104

1424 1364
2241 194

14-- ,

- -n

u 25

724
354

I 3141 14

1

li

ft
4

14

4-- 1

1

4--

14

able that special shipments will be
rushed through In time to prevent clos-

ing down plants and factories. It Is
fortunate for the country that wage
awards havo been made and that In-

creased rates hava been granted that
orders for new oars and equipment may
be released without further delay. The

WEKK ENDED AUGUST
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Year to date.
RsanlMO.

HUh. Low.

71
52

324
25 4
53

C4

20
23 4
16
10

44

214 64
4 6

1841 10
243 130
1194 105
IS 8
90 454
48 234
824 59

310 105
884

10 'c' IS
62 4 50
30 601

004
105

861-e- ,

541 41
'. 4 6
8 53

11C4I 77 4
f.9 40

14:-- so
lis 4 lioi

61!

414
109 834
115 104

124 74
97 42

unlc

1920.

Dir.
In 1. Yield.

9.30
7.96
9 23
7.00
9.67

13 46
9.99

16.57
6.67
6.52
9.7.2

11.11
7.23
6.36

10.53
12.82
10.19

9.86
6.53

4.92
3.51

12.12
10.14

10.48
7.78
8.22
6.91

89 110.87
4 7.01

23
60
41 Wi 4.91

85 7.9I
48 ' 9.
66 9.46!
47 11. J4

165'

1134
1004

76 62
4741

80 36 4

DlfTl

5.43 34
40c1 Oklahoma

6 631

7.371
I 1

7.381

9.36i

"I
10 13

8.551
8.24

7 31

7.53j

9.331 '7!
6.6115.201
6.82

46
13.29

01
6.71

2.101 74c

8 33
3.03

71
6.71
8.11

264112.30,

67

10.08
8.24

10.60

10.00
7.67
7.96
6.32

11.90

10.08
9.66

14.46

7.67
10.00

2'

T

6

6

6

6

11

e 0 2.7,0

8.49
8.20

1.74

8.96
6.11
7.66
5.81

9.52

Hales.

country Is badly In need of additional I

facilities and the sooner they ars pro-

vided better It will be for banks,
which finding It difficult to satisfy

demands for accommodation when
a large portion of tneir loan accouiu
haa been rendered lifeless through
freight congebtlon.

1920
142,657,5694

2170O Keystone Tire ft Rubber. .

SOOlKresge Co S S
6400 Lackawanna Steel Co. . . .

J Lake Erie ft Western....
200'Lee Rubber ft Tire

HOOILehlgh Valley
Liggett Myers Tob
Liggett ft Myers Tob pf. .

6800Loews Ino ex rts
1300 ioews inc rts
4200 Loft Ino
1100, Loose Biscuit

200'Loose Wiles Biscuit 2d pf
600 Lorlllard (P) Tob
800 Loulsvillo eft Nam.vllle..
600 Mackay Cos
OOO Mackay Cos pf
200lMalllson A Co II R
300!Malllson ft Co H R pf . . .

1700lManatl Sugar
SOOIManhattan Elev gunr..
100 Manhattan Elec Supply.
100 Manhattan 8rirt
400'Martln-Parr- y Corp
lOOiMarlln Rockwell Corp. . .

100 Mathleson Alk Works..
21900 Maxwell Motor

1001 Maxwell Motor otfs
6400 Maxwell Motor 1st nf...

300)Maxwell Motor 1st pf ctfs
400 Maxwell Motor Zcl pr
lOOj Maxwell Motor 2d pf ctfs.
100 Mays Dept Stores
100 Mays Dcpt 'Stores pf

83000'Mexican Petroleum
1900!Mlaml Copper

54200!Mlddle States
16400Mldvale Steel ft Ord

3700;Mlnneapolls ft St L new..
300 Minn, St P ft 3 S M
lOOlMInn, St PASS M .

ItOOIltlaaourl, Kan ft Tex
lOOiMissouri, Kan ft Tex pf.

10600'Mlssourl Pacific
12100;MlsBourl raclflc pf

Montana Power
3800 Mont ft Co

700!Mulllns Body
1000 National Acme Co . .

27600'National Aniline ft Chem.
1200j National ft Chm pf . .

300 National Biscuit Co
200'Natlonal Biscuit Co pf..
700INatlonal cloak ft Suit...

.. National ft Suit pf.
2100'National Conduit ft Cable
4200iNat Knam ft Sump ex dlv
200Nat Bum & Stamp pf...

1700 National Co
300 National Lead Co pf
loo;.'at R R of Mex 1st pf . .

1000!Nat R R oV Mex 2d pf . .

3400 Nevada Con Copper....
100' New Orleans, ft Mex

2OO0 New York Air Brake...
18800 New York Central

100 New York, Chic ft St L.
200 N Y, Chic ft St 1. 1st pi.
40,N Y, Chic ft St L 2d pf.

1000:New York Dook
49400, New York, N H ft H

40O New York. nt & West.
100 Norfolk Southern

1100Norfolk ft Western
400 North American Co

Northern PaeMo
2'i00 Nova Bootla 8 ft C

l'in Ohio Fuel Stippiy
846 10.67 lOHOo Prod ft Ref.

18.66

Wiles

Ward

Cloak

8100

800 Ontario Silver Mining
400, Otis Elevator

4600 Otis Steel
400 owens Bottle Co

1 000 Pacific Development
800) Pacific ft Electric
lOOlPaclflo Mall
600 'Pacific Tel ft Tel

59900 Pan Am Petrol ft T
13600 Am Petrol ft T B

600 Parrish & Bingham
990o ie nnsylvanla it R
ttOOjPenn Seaboard Steel
17 People's Gas. Chicago....

I
100 Peoria ft Eastern
500 Pen Marquette

the the
are

new

700
200

Oil

pf.

400

Anl

Tex

Gas

pan

2100 Philadelphia Co
loo Phillips Jones

1800 PbilUpa Petroleum
18800 Ph rce Arrow Motor
llOOOjplerce Oil Corp

600 Pierce oil Corp pf
250O Pittsburg Coal of Pa......

lOO'Plttsbucg Steel pf
240o Pittsburg ft West Ya

6001 Pittsburg ft West Va pf..
1600 'Pond Creek Coal
2900 Pressed Steel Car

loO'Pressed Steel Car pf
1300'Pullman Co

16600 Punta Allegre Sucar
9900 Pure Oil, ex dlv
900'Rallwav Steel Spring....
800 Rand Mines Am

5450 Kay Consol Copper
62700 Reading

100' Heading 1st pf
8700 Remington Typewriter

2IO00 Replogle Stee
1400 Republic Motor Truck...

26700 Republic Iron ft Steel...
100 Republic lren ft Steel pf.
100 Robert Rets
lOOIRobert Rela pf

12900 Koval Dutch Co N Y. . .

10 st Jos..pii Lena
10500 St lx)uis ft San Fran

lOOjSt Louis & Sin Fran pf..
47001st Louis Southwestern..
3500 St Ixiuls Southwestern pf
1800'Santa Cecilia Sugar

300 Savage Arms Corp
28001 Saxon Motor

500!Seaboard Air Lino
200 Seaboard Air Line pf.

1100 Sears Roebuck Co....
100' Sears Roebuck Co pf.
400 Shottuck Ariz Co(l

21 100i Shell Trans ft Trad ex rts
17600'Smrlalr Consol Oil

100 Iftloaa-Sheffls- ld 8 ft I
6008outh P R Sugar ex dlv

ISSOO'Southern Pacific
3210O Southern Railway

1000 Southern Railway pf...
810 Standard Oil of N J

r.TOO Standard Oil of N J pf.
400'Standard Oil pd,1034
100 Steel ft Tube pr

7700 Stewart Warier Speed..
13000'Stromberg Carburetor ...
58100 Stuelebaker Corp div. .

lOO.Studebaker Corp pf
300 Snnerlor Steel Corp
100 Superior Steel Corp 1st pf
400, Termor corn rruu a..

8200 Tenn Copper ft Chem
6.toon Texas Co

4400'Texas Pic Coal ft Oil
J2S0O'Texas ft P.ie itic

200 Third Avenue
1400)TlmSS Square Auto

1230OTobacco Products
700'Tobaceo Products pf

17800'Transcontlnental Oil
4100 Transue ft Williams Steel

100;Twln Cltv
100 'Underwood Type writer ...

1500'Unlon Bag PaperV . ...
11600 Union Oil
11600'Union Pacific

900 Union Pacific pf
400 United Alloy Steel
100 'United Drug Co
oOOIUnltesd Drug Co 1st pf . . .

44O0(United Fruit Company...
lOOn'United Ry Investment
23O0 Unlted Rv Investment pf.

3170fl!Unlted Retail Stores
2200'U SCI Pipe Fdy

3001U I Pipe ft Fdy pf . . .

1000 HI Express
12100IU 8 Food Prod Corp
13100IU 3 Ind Alcohol

2900'17 Realty ft Imp
200' IT S Rubber

2200iU Rubber 1st pf
14001 8 Smelting. RAM

200 U Smelting, It A pf .

20820O'U Steel
2000IU Steel nf
7500IUtah Copper

700! Utah Sec Corp
12204) Vanadium Corp

2400 Va --Carolina Chem
500IVa-Carolln- a Chem pf
lOOIVa Iron, Coal Coke

2300'Vlvadou
24001 Wabash
37001 Wabash pf A

100!Wells Fargo Express
1300: Western Maryland

200'Western Maryland 2d pf.
4100 Western Pacific ...'.,

200 'Western Pacific pf
400 Western Union Tel
300'Westinghouse Air Brake.

5300lWestlnghouse E ft
2400 Wheeling ft Lake F.rle...

00! Wheeling. Iake Erie pf
56001 White Motor

100'Wlckwlre Sp.'n Steel
1800 Willys Overland

800!Willvs Overland pf
2800Wllson ft Co
1200Wlsconsln Central
JOOIWoolworth ( W W) cl dlv

1900iVorthlngton Pump
300IWorthlngton Pump pf B..

1919.
189.361.927

I nigh. Low. Ust
17

125

11
214

13114
1004
204
13
45

1054
130
98
61
60
1.1
65

104
42 4
60
23
21
40
30
13 4
18 4
22 4
21
11

7

72
974

159
19
12
394
13
71

84
10
25 4
42 4
61
30
33
35 4
76
89',

105
105

45
88

7 4
55 4
90
73

103

54
37
92
72'j,
33 4
60
514
23
31',
18 4
17
89
53
74
47
46

3

54
1204

22
47
89
45
28
40
834'
77 V
29 4
40 4'
19'.
28 4
11
24
32
50 I

36
40
12
SO

54
85
26 4
66
154
96
99 4

112
774
38 4
93
27
114
B8'
404
53
694
39
824
93
13

764
14
24
29
20
304
4-

-
74

134
1135
1105 4

8

67 4
4

89
27 26
60

of N J pt

ex

at

R T

ft

ft
8 C
S

8
SI

8
U

S M

8
S

ft
V

M

92
48
97

94
454

10
27
61
85
104

J

r
4.1

4

40

8

11

4

4

4

18 4

86 4
70
64

41

39
35 4

4

29

81 4
i

444
8

16
4

14

64
59 4
824
49',
..--

,

51 4
874

1107

8

67 4
4

84!
2441
61
6

IS
4

82

474
10.4
16
48
28

14!
80 I

54

40
63

134
Lig
18

ill
130

124
45

125
94
80
69
16
62

100 1;

40 4
60
23
19 4
40
30

7 4
12
16
15

9
7

72
97

148

I84
114
374
13
71
82

6
10
24
40
61
27,
324
34
64 4
v I

105

434
83

6 4
52
90

8
4 4

10'.,
37
89
70
32
60
61
20

1741
17
87 4'
50
71

424
46
34
54

1154
194
47
35
42
28
40
75
70
28 4
40
16
27
11
23
30 4
50
33

34
11
79
534
85
27 4
664
13

!!
V3

1104
'3

36
92 4
26 4
134
86
404
45
624
3V 4
76 4
93
13

694
144
224
29
18
IS s

146,
3!",

13

1054
'4454
34

63 V 59
135 1103
92

4' 4
59

660 60t
!107,4 105

33

47.4

161

191

In".

10

704

324

111

108
864
26 4
61 4
59
92

40
9

40
37 4
31
10
23 4
57

4
9 4

28 4
79
i-- :s

1174 n
64 41

106

63

42

106

43

61

66
103
104
U

26
64

H
106

104

105

102

130

4S
97

83

40

161

63
39

106
44

184
74

13
59
124
41

6
64
7',
46
80

'101
50
42"

4J103
104
124

61

13
25
63 41
82

45 4
9 4

164
44
28
154
80
504
23

65
624

974
157
184
124
394
13k
71
82
64

10
244
424
61
284
33
34 4
77,

894
:

105
43
88

7
55 4
90
73

102
8
54

in4
37
92
714
32
60

23
884
184
17
R84

74
444
4

3

54
1204

21
47
37.

44
28
40
82 4
76'--
29 4
404
19

1 1

23
32
50
35
39 4
12
79
68 4
85
25 4
66 4
154
96
99 4

4

18
92 4
264
1 4 '.

7 4
401,
50 4
69
38 4
82 4
93
18
75
75 4
144
24
29
19
30 4
15 4
39 4

6

74
13

133
105 48',

47
26 4
63.4

135
91

60
660
105 4
103

86 4
324
69
63
II
48
97
41
94

45
39 4
34
in
27 4
59 4
85
104
454
29

111
81 4
27 4

117 4
614
40

104
41

190

164
63 4
14
42

6 I

59 4!
8241
49 41
85

103
51

-
854 87

105 4 107
56 4 ' 6041

vi f
60 67
62 654!

104 4

2341

9

104 4

Ml
13

1' 4 4
61

9 4
13
26
64
82 4

Ml 1, M3
47 4
10 v
16',
47
29
M',
80
64
26

106'
60
63

1918.
85.021.123

Yields calculated on lost prices.
Odd lots. Note Odd lot transactions are not recorded In separate

ss sales were made at price outside of the regular full lot rang.

Nat
Chid.

14
6

!4
f

I
5

5
13

4
14

4 3

14
4-- 14

B

1

2

34

14
34

14

4
1

4-- 1

4
is

4-- 4 4
'

4

3 4
1

6

4
4

"4
3
6
1

U
1 4
O

"4
91Z

4
14
4

:!?
4--

m

1

4- - 34
j
64

4-- 14
14
14
14

14
"
14
4

4- - 24
4

4-- 14

5
4

4
1

.5
S4

64
14
24

11

14
1 '..
1

14
IK,
4
4

3

1

1

1

1

34
4

14
14

4- -
1- 2',

4

f 2 4
'

34
1

1

64
1

14
4
4

i
4

1

14
4
4

"4
4

1

1

4
"4

4

"
line

BROWN BROTHERS & CO.

Philadelphia

Traveler Letters of Credit
Investment Securities

Deposit Accounts

BROWN, SHIPLEY COMPANY

Founders Court.
LONDON. E C,

Milk Street

1818

Eilfthllshed 1810

Office for TravsUrt
ill Pall Moll, LONDON, ft. tv.

Standard Bank of
South Africa,lP

ARE at all times very glad to discussWE South African and Australian trade
conditions with exporters and importers.

Established 58 Years

370 Branches and Agencies
Resources $350,778,055

WH. MACINTYRE, Agent
68 WALL STREET NEW YORK

The

First National Bank

of Boston

Capital, Surplus Profits

$37,500,000

Deposits

$185,000,000

Resources

$265,000,000

Make it your New England correspondent

Stone & Webster

147
BOSTON

AH

& Pfd.

U. S.
A. Pfd.

120
NEW

EXAMINATIONS AND STUDIES
Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency

W. F. Ladd & Co.

Iftvettment
Securities

New York

East Coast Fisheries
Iaaues

Todd Shipyards
Kirby Lumber

Com.
Finishing

Com.

INCORPORATED

Broadway

Gardner & Watt
51 Exchange Place, New York

Telephone llai.ovcr 5750

Eatsbllshod

NEW YORK

ft
Lsthbury

and

YORK

i Weakly Market Letter
Upon Request

estabUsheo taos
Members N Y Curb Market Aean.

--

NCWYORK.2S BROAD ST.
Actlvr Curb Stocks Carried on Margin.

Kanawha & Hocking Coal & Coke
Standard Sanitary Mfg.

Singer Manufacturing

FREDERIC H. HATCH & CO.
7tOyNV lH48t'.' 'cWH- r- Tel Rector 6340

ewiar ',.e;ILcrioN3 I

rVtSTON. CHICAGO PH A MOWTS AL. PITOD 1? OH

IMPORTANT INFORMATION
for holders of copper, oil and motor stocks.
Mailed free on request. L., 24
H.rald Kjuar.

Boston

28 So. Dearborn St.
CHICAGO

of

MARLAND
REFINING

June earnings show
increase of 120 over
those of January.

Six months' earning rec-

ord completely reviewed.

ASK KOrf CIRCULAR 112.

MSWOLFECa
ESTABLISHED 1006

41 BROAD ST N EW VOUFw
Phones Ui'ofld 23

E. W. Bliss
Old & New Stk & Rts

J.K.Rice, Jr. &tv
rhones 4000 to 410 John. .1 Wall St.. N

We offer subject
l000HarveyCrudc?0c5
1000 Texas United"55c j

John V.Dunne & Co. !

44 Breid St.. N. Y. Tel. Broid 23-- 4 ,

PITTSBURGH CHICAGO UKTItolT I

MONTGOMERY & CO.

Soivit v Votl . JVrArrfd 5wJ
PhiltdclphU - New York - ChtrafS


